
CAPITAL
? 20.100.000

RESERVE rr.\D
? 20,100.000

TOTAL ASSETS
$500,648,129

THE ROYAL BANK
OF CANADA
FOREICiS BRAHCHES

Cuba. Porto Kuo. Dominican Republic. Haiti,British Wfst Indies. French Wcst Indics. Ar-
gentina. Bra/ii, Uruguay. Vrnr/uda, Colom-
bia, British Guiana, British Honduras, Costa
Rica.

London Paris
'

Barcelona
619 Bran^hes in Canada and Newfoundland

New York A?er*cy fi« William Street

CorrapondenU in All Countries.
Eachange \n All Currencies Coji'/iI end Sold
Ccllections !:'Jr. ted Throughout the World.

Xew York., January 16, 192'.:

Hamilton Adler & Co.
HPHE Partnership heretoforr existing under
¦*¦ the firm name of Hamilton Adler & Co. i-*,
hercby dissolved by rr.utual consent.

i 1 a m n ton \DJ.ES
\ IJ Ll, HTENSTE1N

Adler, Cowen & Co.
MKMSEXS NEW YORK STOCK EXCHANGE

3© Broad Street New York
Tslephonr Broad S 771

"\Jt7E desire to announee the forrnation of a"
* co-partnerBhip, under the above name, to

transact a general brokerage business in Boodn.
Hamilton Amjer
Kdwin A Cowen
A. B. LlCRTENSTElN
Mrmbtr Setr Yo*k Stock Erekamst

WE take pleasure in announcing that

Mr. Gerald E. McHale
formerly with Kissel, Kinnicutt & Co.
has become associated with us in our
Bond Department.

M? DONHELL & (^Q.
Members New York Stock Exchange

SAN FRANCISCO NEW YOKK LOS ANGELES

Power and Light Issues
) \X/* of,rr 'nvestnient Bankers proven Power and
VY Light Securities,

vse rxtend the facilities of our organization to those desir-
ing drtailed information or reports on any of the com¬
panies with which we are identified.

(..orrcspondcncc Invited

Electric Bond and Share Company
(Pa'td-up Capital »nrl Surplus, $27,000,000)

71 Broadway New York

FINANCIAL

IO THP HOEDERS OF
rWO RECTOR STREET PORrORATION

FIRST MORTGAGE
15-Year «*. xinkint Kund Gold loan

terlltirates. Due April 1. 1935

prov'.d
\ ¦¦¦-.*¦ v of the mo tgage late Ma
1":0. between Two Re. :.,r Streel srporatloi
m:: Guaranty Trust Companv of \.-..¦ VorlM'.rfK"ge». that offera wlll be rece!
" o'dork A. M. or. Tuesday, Jan.:.,:¦. 10
.'-2, at the offl. <. of the undersigne.d, v... ltiJroadwav, New Vorl- City, for the sale to li

.¦.. Slnking Fund Trustee, at the loivesiriees at whl. h su. h ertifli ates
ITered. not exceeding !"."% of ;.«- ., ¦,
ued ir.terest. of certlfl ates In eucti moui

*« miU c\h«u!'t the sum of Twent: five
v.:»ani Four Hundred Sixty-foui Dollarsand Flfty-four cents (SS5.464TCS4) on deposil

» Slnking Furi i\-*r>-.-t on erl
rcl a»el w |] «ae< Jan u -. 20 192.
Offore should be .-.. !,,rs^i "Offers (o the
king 1'i.r..: of Two Rector Street OorporaIon Firat Mortgage 15-Year 3% S ing F

'¦'¦: Loan Certiflcates." and shoul
raisad to the Trus! Department. ;;¦>.. p.
« ree«t-.ed to reje.-t a::y or ¦..:: offers iri

o'.e or ln part.
.CARANTT TRUST COMPANY OF \f\\TORK.

Fy WILLIAM C. POTTER
Pr.-sldent.

I'l'.fi! New Tork, January .". 19J2.

FINANCIAL MEETINGS

Th« Seaboard National Bank

e Ai n Meet .1 Iu Sto ioi lere
'-..»...--. -. Jiinuarj

. .-

mous :. j yeai
el G Ba. Rennett L. GI

''.>¦>. ard Bi ,:w }.' H ',:¦ n
'¦¦¦¦:¦ :. fo:. r Mi Donni
'¦'. Ililaru K .. am E !'.<¦
Edward J. Oornisl ... Seep,I.ouia n DeVausm Charles C Thompsoi
Henry C Folgei HVnry Whitehousf
At a rn^-i,-.K of the Board of Dli tors

teld this tda> .!,« following offlceri were
unanimouij y .

fi ._ Ba; le, Presldi
W. 1-7 . i-erlej Vi. r,-".-- ;¦--
B. ! <;. \ Presidei

DeVansney. Vlce-Presldenl
1' H Marl eld, \ Ice-Pi .^. lent

' -««hler
-.-. T r.. >e-Preaident
" '."'¦' Vasistai Caahier.

.ssIstanl <-. -

- .--.¦;,. cashler
ri Dadson Ahglstanl ''».-' Iei

A. I' Dltto A»: ietant -

* * x" K« na Vaaistanl Caehiei
... V. NeUson, 1 ruet Orn<-er

'. II. MARFIELD, Cashier.

THE A\MAI. MEETING of the Sto M
o -,er* .' <|, Pj, hard Oil Corporation wllle..J .-,-. »f. onVei p,f the Coi .,

Wroadway, *SJ> ort Cii; o 7,;.
I

S. B.4.VD1LLN, SocreUxy.

DIVIDEND NOTICES

Pierce Oil Corporation
PREFKRRED DHIDEND No. !)
The Boat of 'irectors of this
'" -i has declared r dividend

of 2'', ,;> the Preferred Stoclt pay-
ithle February l, 1922. to Htock-

of r.l at :7c .!,!>.» of
business on January LS, 1922.
Che, ks will be mailed to suoh reeord
>'¦ ¦'- '. Ouaranty Trust Company,
Transfei Agent Transfer books
\ ill nol c 1 os,

New Tor; .lanuary is, l r<L'..
C. WALTER RAXDALU ??ct.

§£*>?xesi+£u£ £va*Ln* <Cov.
.lanuari- 1.". 1922,

*> IU". liviili nd of one dollar and
:: cents ($1 "i ehare will l,« paid
n t'oi s ... ,. 0f this Companv on
obruar: to stockholdera of reeord

...- .'.-. nuarj : l, 1922, at :, p. in.
H. V. SHICK Secretary
OFFICE OF

LOCKWOOO. GREBNE * < O., Manager*
BOSTON, MASS.

A quarterly .-;i\,.;?-,.i ol :u-. on the com-
mon stix-k .'¦ Lancaster Mllla has been
¦'-¦ ¦'.¦ ¦.,-¦¦ March 1, ln:;. nt the office,

Agents, the New England
rusl '..,.-, Llosl .',. V.uHf.. to stock-
.' "s of r, ord at the ,-lose of busin,

'¦ bruai ¦.

\NCASTER MII.I.S
DI \ i:r;l'.l .-. Y\ |-N*?low Treasurer.

OFT ii i: t»i
I.OCKWOOD. l.RCKVi: a- < O., Managers

BOSTON. MASS.
.:...-..-. vidend .¦. i \', on -.-

La astei Mllls has been
payal February 1, 1922. at ¦).¦

¦: ¦. Transfer Agents. the New 17. ij
¦-¦' 'ompan> Boston, Mass to ...

'' "' -..'-! at the los- of bu InessJ..:...:;. 1922
, ,..

LANCASTER MIM..S,
.¦ ,'..-. .-!:>:; \ VVINSLOW, Treasurer.

PREHiKRED STOl'K DIVIDEND NO *7".'. **. ork, January 11, 1922lhe regu ar larterly dividend of one and
°ne",nali '.-'-.. pei cent on the Pr.-ferr.^.|
COMPANY haa been declared, payable Feb-
r.uar-v1 'J-'-. '" mo, kholders of reeord a'lose ol isiness Jairiarv 16. 1922

li. M r'RA.VCfS, Secretary.

Financial Itenih
¦¦ '¦' Mclfale formerly with Kiase),

'. ",'¦¦','" ¦*¦' '"-'- become aa»oc:a;».|with M. Donnell'& Co. In their bond depart¬ment
Rolf, B Boiling am Henry R. Jchnsto-i

hav« been elected vj,-e.pres:denta of the
< hatham and Phenix National Bank. MrBoiling, up untii a few vea:* ago. was avlce-pregtdeirt of the Chatham and Phe; ii
v hen-*e ber.,:. preardent of the Commer-

Nationa Bai of "Washington, which
-.-.iiui. l.» i- now reaignlag to retura toth* Chatbam and Pbaalx Na.ttona.1 Bank.

Investment
Information

Questions ot general interest to in-
voftorv will he answe.red iu this col-
urnn, in which <-n»e only initials will
b" ii/rd. Oihers will he nn*vrred tymail. Address ot! inquirics, ine'tos-
ing a s.'nvi/),.(/. addressed envclope, to
Financial Editor, Tho Tribune, liiNassau Street, Kew York Vity.

Preferred Stocks
' J''" "> father :..,-..

-'" H pr,.,..>rl .... .-

.; flnanc al .,-.-. . . h

:l '." or .¦ uri .. wil¦'¦.'
>' ¦' !¦ ¦".¦:,...-."¦»',..ul.l .,. . ,,. ,.,....

"'¦ und'-i thlrl. uuinarried,'. \\ ¦'. I'.""'""- 'I.-"1 worlh''.''... all i-ifiu .; .¦.ha, ,.. .,.,.
'. '-" shar. I'n "... Slate, -....,'..."¦ sharei I'i Ited v..... ..,,, ¦', ,.

'" shares \m, ,-j, .,, Te'etri mh riTciepho,,,, i .,..... ,,.w " ¦"

r°lt"-°\ ,h"r<"' .'...¦ Tork Coiitral 200¦"¦'¦.s ¦' ''' .'-ui.;.'prcfei tl 150
'.:¦'"'" American Sugar common,' 127,shares ,;.. hv |n i... orn ,,,,.. _. ,. , .,

Amerirnn ¦.. ..-,,,.. ,. ..f.., ...^ ., hi)| q
'''' r" ¦"..¦ Uuhbi ]",-|p-ri. ,|. ioo Khnr.\"iprl ..: 'ar p,-, ,. ,,,,. aliar, P >

V:'"," w : r"r' rr.-<l, 50 Sh ir. .« h .,-.., i-,.,..,"latic !",.! and »: 0' per unnum lro,.
'".'.'"' rfa ,'"«'( s nall N« 17- g| uid

Answer. United States Steel prcferretl, American Telegrapli and Tele-
phone, American Car and Foundry preferred and American Locomotive pre-ferred are among ihe high-gradeAmerican investrnent stocks. Also gooc
investments, though somewhat less dc-
sirable than those named above arel mted Fruit, Ne.w York Central, Raid

merly a spoculal ve security. a stibstan-tial ecjuity haa een built. up for lhcstock by wise and conservativo man-
agement, which, if coi tinued, will placcH 111 tho investrnent class. AmericanSugar is one of the companies whichhave Buffcred from tho eondition<=prevalcnt during tho last few years.and so aro Pennsylvania Railroad andPierce-Arrow. ln our opinion vonwould do wc!! to sell these stocks audpurchase either other good preferredstocks, such as those named in our firstdivision, or Corn Products preferred,American Tobacco preferred. EndicotlJohnson preferred or F. W. Woolworthpreterred.

.uro

Speculation, but Not Mild
Question-- \\ ill you kindly give m,opinion of the follov ing bonds ar.dtor Investrnent 7 huve a aum of*"' .00. inv, ..(, ,K) -A |s|| l0 ....

large n return as possiblo. eonsid*ing the sum hall for utocks", alf forbonds, and of th, (||, -..,.,..: ,or ,.,.., ka ,, ...

for a rfse ln valu<\ or rnther for mild spec-".a«on. Bonds: San Dh'go Light, lleatand I owcr; Pa. lflc lias ai .1 Rle, tric N-v*.ork Telephone, Idaho Power ChicagoBurllngton A- Qulnc> Railroad; Pro. ,,fSaskatchewan, llllnols Central, Greal North-f 1,S,'';;;;!': Alchi.son Topeka S RatilfiV;,,-,> ^us a"'' Kleclrlc. American
,"-¦;; ¦"*-'' :,"rl '' l"*--'" ;' common, Cnlon
'" '"*' tallroad oi .-.,... Ha'.dw n 1 oco-",' liY* ornm, n, Ir Lernai on Hai vi ster
nimoii. New York Central 5 pei centAn :¦¦:, Woolen, Norfolk A- Western MavBl '"'¦ >'°ur advlee as lo tho safost ofhese tnentloned and any you would sujrge*;n their places' The sum .- ei tionod Iklones to ray prln, IpaJ. and 1 annot affoito r.sk much of lt.---Mrs. P. M. n.
Answer. Von say that you have

$35,000 to invest and in thc next sen-
tence you state that you want to put a
quarter of it into stock:- bought be¬
cause you think they will rise in mar¬
ket value. This js ,-,-,< "mWd specula¬tion .it is simply speculation and thc'act that you do it with a sufficientlylarge amount of capital. presumably, tobuy the stocks outright makes :'t d'iffer
in degree only, and not in kind, fromspeculation on a margin through a NewYork broker. We stronglv advise youto plaee t'ne w'nole amount that youhave available in good bonds, such asthose you list, and in good preferredstocks, such as the preferred stocks oitne eornpatnes whose common stocks vou
are tlnnking of buying. American Tele¬phone and Telograph Co., of course, has
no common stock, (here being onlv oneclass oi stock outstanding, but wo ,-e-garri this a- ar. investrnent stock andwe think you would do verv well to in-clude a comparatively small amount ofit in your list If you cannot affordto risk tne loss ot principal, npver buvspeculative securitiefi. Speculation i"sa two-sided affair. There is, of course
a chance of profit, but there i3 at leastan equal chance of loss, and for a per¬son who is not in close toueh with thestock market, and who does not pos-sess those peculiar qualities of mindwhicb are necessary for successfulspeculation. the chances of loss are fargreater than thc chances of profit'

Wc Selert Some (.'ood Oncs

*/rtWnb7nd-Th* are aPsa7e1,llvesfmen,and wlll average abom 6% per cenl Safet"hatTUh S°t°" *rat* ^ WMiblo ariwnat 1 wlsh. i muj&n consider v ... ,.Telephone and Telegraph, U E Steel pieferred end Standard Oi] of New Jersev Sferred. if you consider these .atemJ»«ments Would you conslde, A erlcan S- -'¦
Tolacco^ "l "':;' "l""tmon" A|"«S|lobacco' am Incloslng a llst of bonds''¦ -l ' ¦.¦¦¦¦ 'ght be Bi.'e. W-jia kL0"^,?^"'0";, <>""¦¦¦ Steel 8,. Otis steeln_,.Ohi01PuJ)1,° s«rvi<,e 7%b. NorthwesternBell Telephone 7s, Manitoba Power 7sBrooklyn Edison 7s, Bell Telephone ,',.i ennsylvan a 7- New Tork Telephon. Coi

K^Ualeraf'tr^
Answer From the list you subniilwe select as high grade investmentsNorthwestern Bell Telephone 7s.Brooklyn Edison 7*. Bell Telephone ofPennsylvania 7b, Xew York Telephonebs, Mmneapohs, St. Paul & Sa'ult SteMane 6^s, and ohio Public Service'1'Vis. Lnited State* Steel proforredand Standard Oil of New Jersey arealso high grade investment.-., iri ourestimation. American Telephone and

Telegraph stock is a good investment
wc thmk.

Consider Callable Clause
Question- My sister and 1 havt com-bm«,l salary of about H G00 \v |.nlnvested $6,000 In tha various Iss'ues ofLiberty bonds and In Victorv notes andnow les' that we might pcfhaps get aslightly better return for further Invest-inents. H e have about 51,700 ln saving«banks and would lii-.e to invest .Vi.oo 0fihis now and continue at intervals of afew months to purehase J70<* bonds or preferred stocks of ihe highest grade. Wehave consldered Nortliwpeterr, T-J^i1 Tele¬phone 7s and Standard Oil of New Jerseyreferred t ould you sinrcr-s*. anything bc-t-

ter for our purpose? We. shaii very muchappreciate your asslstance..M. <". H.
Answer.Both Northwestern Bell

Telephone Ts and Standard Oil of New
Jersey preferred are high grade in-
vestments, in cui opinion, and ordi-
narily we would say that you would
make no mistake in purchasing either.
However, you should consider in this
connection that both these securities
are callable. Northwestern Bell Tele¬phone 7s, at 1071/,; Standard Oil of
New Jersey. at 115. and that both are
selling very close to their call price.If they are called it will be because
money rates have gone below thcir
preeent level and because indications are
that they will remain there, and this
condition will make it difficult for you
to reinvest the proceeds of ;. our called
security to return the santc'amount of
income, with the same high standard
of safety. For this reason we suggestthe substitution of New York Tele¬
phone 6s. due in 1941, and non-callable
until 1931. and United States Steel Cor¬
poration 7 per cent cumulative pre¬ferred stock, which is non-callablc.

Four full colttmns of in¬
vestrnent question* and an-
stcers are published in The
Tribune every Smidav
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Week's Stock Transactions
f'on'lnned from page t-trelrr,

low Mv.
1922. Tl.tc. in $. SaIo.H. T,i(fh. 1)>W f ,.,,.
13 B .lan 4. Pierce-Arron- . 2700 151 . 13% 141 ',.29 b Jnn 4. Ho pf. 1300 33% 31« 2 3310% Jan 11 Pierce Oi). 18100 12 10% 11 -

64 J.n 11 fi Ho pf . 3100 70i ., 64 g861% Jan 4 5 PitKburgh Coal 1800 63 »61% *61%-23<4 Jan 10. I'ilts & West V»... 4400 24t'2 23% 04176 .'¦". 96 do pf. 2C0 77
"

77 77 -14' a Jan 5 1!/2 Pond Creek Coal. .. 500 15 14% 14%-63 Jan 10-- Pressed Steel Car... 000 64 63 6424 Jan 10. 1'rod A. Refining. 7800 29% 24 29166 Jan 7 4 Pub Ser Cor of N J. 5200 75 67 74%105% .Jnn 6 8 Pullman Co 4600 109 106 108'o0'4 Jan 3 Punta Alegrr Sugar. 87CO 34-16 32", 1T3,24', Jan 10 2 Pure Oil . ,3800 36,
*

34,
» ^ \-0 Jan 14 3.41 Rnnd Mines 100 20' , 20
"

20*] Ja" 11 4 R^»J Securities 50 61
"

61 6194 J»n 10 8 Rway Steel Spring.. 1400 96'. 94 06
71,8 ,"'¦ o "I Ray C°n VW 2400 15 14% 14%-71 a Jan 3 4 Reading . 37000 74^4 71'4 7444' 4 Jan 3 2 do Nt pf. 3500 47', 45 46%46 J,n 3 2 do 2d pf. 290o SV/4 48% 493,49 jan 9- Reis & Co 1st pf.. 10 49 49 49£°> Jan 6. RenunRton Typcwr.. 4000 29% 24'» 277

50 Jan 14 - do 2d pf. 200 50 50 5025/2 Jan 3- RePloB|, Stef| . 2500 28'', 26'4 28'-50 . jan 4- Ropub Tron & Steel. 3803 53% 51', 53%8* ."" ;5 ' .««. P' . 200 85 85 85/ 4 .'^n j. Kepub Motor Truck. 200 8 7% 848% Jan 5 5.20Ro,nl Ilutch 8900 52?i 50-<i 52125. Jan 9 St Joseph Lead. 900 13 12% T>20% Jan 4- St I. A. San I-'ran.. 5500 22 20*! 21%.
20(4 Jan 4- St l.oui, Soircstn. 4100 21', 20'. 21',.32% Jan 10- d. pf . 170o 341/, 32% 34./I1-a Jan 10. Santa Cecllia Sugar. 300 11-j 11 ., \\f'11'a .lan 4 Savage Arm*. 100 12'/2 12" 12' '-i2,8 Jan 3. Saxon Motors . 1300 2% 2% 2%-2-8 Jan 4. Seaboard Air Line.. 1500 3' 1 ?--, 31/ J3% Jan 1, - Ho p, . 1800 4J« I? \£\6 Jan 3- Sear.s Roebuck . 14300 6478, 62' 8 63»/H
50 , -,

pf . 500 94 92 931/4 -I¦tu Jan 10. Seneca Copper 9900 22 20 228'4 Jan 3 Shattucb Ari/.ona 1600 8"» 8% 8.137% Jan 6 .83' a Shell Trad & Trans. 2400 38'
"

38 38^8 4 Jan 9. Sinclair Consol ".800 2!% 18% 20%-6 Jan ., Sloss-Shef Sti & Ir. 500 36'! 36 36ib t Jan 3 b Southern Pacific 21900 81' .4 78'. 8117,4 -'an 10- Southern Kway 6300 18% 17% 1378 j

!, Jan 9 Ho pf . 7500 48% 45% 45' 7,«s .lan 9 So Porlo Rirn .Suear 800 46 47 4683% -lan 11 6 Sta.id Millin* pf- 200 84 83% 8491% Jan 10 4 standard Oil of Cal 7400 95% 91% 95%169'-4 -lan 5 5 Slandard Oi) of N J 4800 179'. 170 1791113% Jan 7 7 Ho pf . 3000 115% 114 115%I1 >n" 6 ' kteel & Tube Fr pf noo 73 77 7g83 Jan 13 8 Stern Bros 8% pf.. 10 88 88 88 -

f^e -lan 6 2 Stew-Warner Speed 3300 29 24% 28' ,J5/4 Jan 5. Strombcrir Carb 65100 39% 36 39%.
101'" C" <« l S,,,H?bal"r . ?2100 84% 80J4 84%101 Jan 10 8 do pf . 450 102'/" 101 102%-ijj4 Jan o. Sub Roal Corp.,.. 1900 4 3% 45% Jan 5. SnprriorOil. 4700 5', 5% 512o Jan 3 . Superior Steel .... 300 26' 8 26' » 26' l-9% Jan 6- Tenn Cop & Chem. 2400 10% 9% 1042% Jan 10 3 Texaa (o . 55800 45% 42% 45%38% Jan 4 2 'lexas f.'ulf Sulphur 35700 42% 40 41'!.24% Jan 5- Tevas & Pacific.... 6500 26% 24% 26%-
23

'a" 'o ,-d° '.a"d ;'rUst"" 23 330 330 330
^^ Jan 9 Tex-I'acific C & Oil 10900 26' 2" 2514 lan 5. Third Ave. Rv. 8500 16% 15% 16&i-61/. Jan 4 6 Tobacco Prodneta... 9700 64'. 61 % 6423% Jan 9- T. St l. ft W pf etfa. 300 23% 23% 23%.9 . Jan 6. I'ranscontinent Oil.. 9200 10% 93. l0'!_34 Jan 9 3 Twin City Rap Tran 250 34 34 '4
07', lan 2 7 Un.derw»od T".' 200 130 ,30 130
tM 1 \\ l .-

P . 100 107% 107'^ 107',:-68 Jan 12 8 nion BaB & P... 600 69 67% 675.1-17' 3 Jan 3. l..nion Oil . 11400 20 18i 10-125 Jan 10 10 ,'nion Pacific [ 12S 128% 1
"

1 ^71 4 Jan 7 4 dopf . |300 7.J ?17 yof/j96 Jan 13 7 Union Tank . 200 97% 96* 96 4-103 Jan 3 7 do pf . 1900 105 103"8 104% I.
1043/

'""
o T mted Alloy Steel.. 800 26% 25 26'I

M
' I8" 4

nUrd Cifr *St°rM "r 500 107 105> « 106,-11 i Tan' t~3V T ,D7C . 30° 71!'^ 69U- 69'4-
1103/

" ! 3% do lst pf. 1100 46 4434 46 -:-119?4 Jan 4 8 nited Kruit. 6100 124-3, 120% 124%-7% Jan b. I nited Rway lnve.t. 2300 9'.4 73^ 9

50% f ll C^rRetai. Store. iS 5^ £" g^|16. 8 an 10- USClPipe&Fdy 500 16% 16'8 % 8.
77-

.8" .! 3
,

rf° nf . 1500 51 50 51 _/ 8 Jan 13 l s Kood Products. 22400 9' , 6% 7s
90 j"n t~7 lJ.S '"dust A1«hol. 22700 40% 37% 40%
c-i , .,

do pf . 200 92 * 90 9?5o% -an 10- U S Realty & Impvt 6100 59% 5534 59'^.OOi8 " 'll L S Huhhrr. '070° 54'* 51% 54'99% Jan 5 8 do 1st pf. 3100 101 99%I012t/a ,an oT, USS»«lt*R«f... 2300 36 34% 36 t43% Jan 9 3"2 Ho pf . 300 44 ? ? f
1H% Jan 3 7

' h" "T". 56,°° ^ 823 «''
ens , l l do pf . 3800 118 115 118"mt* ,an

.
2 V,ah (J°Ppfr. 880° 64% 61% 63'10. Jan 4 CUhSecurCorp..., 1900 11'R io'* ?J%±^n2 1 ll 7 V"n RaaUc 1*-Pf-.. '00 91'" 91.A 9liB30 4 Jan I0- V.nadlum Corp ... . 8500 31%' 30% 3 "-

85 Ll v-
P J. 800 70 fiS'o 7085 Jan 5-6 \ lre,n,a I. C & (_¦ 90o g73 g

'

6% Jan 6- V|vaudolI ,nc . &M ,» ., ^ -.

68 Jan 5- Wabash . ^ , J,« gg9% jan 0- do pf A. 4200 20'4 19% 20-312 -e Jan 11 . do pf B. 500 I- 57 To-10% Jan 10 1 Weber-H.i.broner 500 1% ^ *j'8-66% Jan 4 2'2 Wells Kar.ro Kxp... 50C0 77 m% 76!/18% Jan 6- W»l Mary'.and 900 8'. li L*14% Jan 5. do2dnf irr, -,?, 8 a 8^8~
15 Jan 12- wl, P^t V.V. \ \ 44S ^ JS? Ii! 8~5^4 Jan 6 6 Ho pf. 500 B2i ll 8 2o'4~90% jan 5 7 Weat Union m:": S '* ?,, « +

«J=5= w-f&L.. i J: : ":-
14 Jan 4- Wich.iro Spencer! ^ ,g ^* .J "~
26

" fin l~ 'Vi"-VS-0T"la"" .... 2600 5% 'J ? 1'44£0' 2 .lan 6 . rin nf ,»~ _
* * s ¦« T

27% Jan 10- wil'c,. ,S ?'' ll ^66 Jan 19 7 Ho pf
. ^ 32 27' " 3,3lf

25 Jan 9 wfcoln" Cenir...!! ^ g"'8 g JJ "
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Exccutor Tmstee
Ubartered 1822

The Farmers' Loan and Trust Company
Nos, 10, 18, 20 & 22 William Street

.Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris

Foreign Exchange
Administrator G-uardian

Member Forlrral Reserve SyBtem and Now York Gloaring Hou.:e

Trust and Snrety Comp»nle«

Kiok- IW p-slchsi i' 40
\". *. ll * M.150
tSee N T Tltl«.

Insurance Companies
». » Allloner.rttO 2*«i Itn ihiipt
'>' of N I,., 166 1 iBIHoin')
GrnmnwKh. H00 ::2B N11 !,:b,>rl-,
i'i /(.¦ r'h«-...07. 625 Nlarara .".
Pranklin 7!> 85 StuyvsniGlobe & R.. 1200 Untd States
'..¦ Aniren 245 25&ltVestchBt r

Chemical Stocks

'Mulfrl

ii Ponl... o 9-4 *Mer
Jrazelli. ..115 110 .}.;

Tobacco Stocks
0 W .Tel..185 200 ,P-R A T. 63 RS
dn p<\ 101 107, L'nvrs) Lf.130 13S

J S TnijtiK l,n ^6 {\\<-.;-u: B..H5 152
'lo pf. 00 06 »do pf. .101 100

McA & F.103 107 »EX dividend.
Standard Oil Cotnpanie*

Miscellancous Oil Companies
Ati Loboa. S'.i 8T«i|Midw P.fgl66 170

do pf -v 42 Mtn P- Cp 11 '-i lii.BrAinOLt. 29 7.0 Mim Oil 6 6 "i
Gulf lii, .315 330 "S i'l: Pr. 1 4 U 14 U,HmbO&Rf216 227, Sapul Ref. '1 21;Imp ii L.104 106 vV'SO&L... .25 .25'
Magn Pet.150 ii;o 'Par $10
Merr O Cp S<_ 8 «i
Ortificates of Indebtedness and I'nited

Statos Treasury Notes
Approx.Month. P. Ct. Vear. Bid. Asked. Tield.

I>ebruary 6^, 1922 100,7 100,", 227
.March .... 5 102- lOO.-i. 100'i. .'. :',7
.March 5 U 192.2 100A 100>, 3.40
'March ... 5si 1922 100. \ 1M>, 337April 4 U Ifij J 100 100sr\ .': 73
".|1""" ¦»'-. 1922 100 '.^ 1'p'H, 3.8S..¦une o'-j 1922 0 U -". * 1 0 0 <,. 3.S5August 51:, 1022 100H 100» 4 ,v,
.Scptetnber. 4 M, 1022 100U 10i't 410.September. 5'4 1922 101% 100s; 4 07
.December.. -t'.j 1022 100 % I00'4 4 ¦'>
*.'''"" . 5»i 1924 102*i 102^ 4 48
.bepterr.be:-. 5'.-_, 1921 1"2-",r 10 2 v. 4.30

.Acceptable in payment of Federal taxeson the da!"* of maturity.
New York City Bonds

Form. rate, maturity. Btd. Asl; Tield
.cr ,V"S' ,r'7'.,0't'3 10<*» 4,:>7do 4'-.s, in*,,.104 1041, ^ ¦.¦;<'° <V_s, 1965.104 104', 427
';" l^e, 1963..104 10417, 4 "6

do

Reg. 4B. I9o5-'56...
) do 4s, 1336....

Il !i>r 3 l^s, 107 4.
Coup :; V-.. 1354. ..

Reg. 3U,f>, 107,0-',,4
Leg. .11,,.=,, 1940-'60,do 3 i-'.s. 1922-'30
Reg. coup. (serial)

1 0 » i_, 4.26
9?'_ 4.28
99'-. 4.28
9 9 Vi 4.2S
99'-. 4.28
99>a 4.2S
95 4 2 7

94'_ 4 30
96 4.25
86 4.20
8 6 4.20
So" 4.30
4.35 -
4 40-

do <!is. I922--31. inc. 4.60 <'3__
New York State Bonds

l-isued in coupon and reglstered form notInterchangeable. Coupon honds registerable.Canal A- H'wj- .",.?, '22-'::0 4 <o
';" 6s. 1931-MO. 4.30 __- _do t>s, 1944-'?n 4 nj_Canal Imp 4 &s. 1964.7. ..{09 1T2 sonHighway Imp 4Vis, 1903.100 , °A°nanal Imp 4',,, i963.10< ,.},, ..¦ "

Highway Imp <>;,, 1965.. 104 107W 3 22I argeCanTer 4<4s. 1940. .10:1 1.151* a'90Highway Imp 4s, 1967..100.. ,0° * S|iSK^WJ..'Ji«i:.«100'* :l0i 39*

L-">>"m«-:::::::::::i.°.0^ !,°3» "j
Barge Can Ter 4s, '42-'46.100V_ .. _!_
Feoeral and Joint Stock Land Bank

Bonds
Pederal Farm Loan 6s
r.\938',op,\1923.100% 10] '..Feiieral Farm Loan 6s1941, 00. 1931_ 'lO-" in-v a -,Federal Farm Loan 4VbV * ' °" * 4o1

1939, np 1024 r,c -.

Federal Farm Loan Vi's " 4'68
193.8. cp. 1923...' oj oqFederal Farm l,onn 4'..s *'5'
1937. op. 1022 os ,,nChlrago Joint Stock Land b0
Bank oi,:,, CJ6J, 0p. '31.102-?; 103« e'Vt.hleago Joint Stock Land * V
Bank 6s, 193'J, op. 1924 00 inn ,.Chicago Joint Stock Lana

°° "¦10i
Bank 5U. 1938, op. 1923. 39 jo0 5.12

Short Term Securities
Alu"nUofyA.. 7,. ,925 ,?,'£ AfV T'Md'
do 7s, 1933 ¦¦.,21^ ?! » «-<8|

Ainor t.'otton Oil Vs'. '.924 .94 3 ^L HiA.;v,-T,i4T,16,I;,2..,00^,.^ :«
^V^-^!^'---; 1 ft 1:11

do 7s, 1923....... 0'.,* "!> < S5I

a?SoV2 goU'iiv^,-" »«? "f
,,. v,.lr ;,..,. '. la- = 00 100% 6.08

«an Pa'- Ry 6H;-,92i. 21 * n! i? K °'!
-''.ii Argentine Ry 6s, 927 90li 2 * 7'2S

^p-j-w. ss,-iiH2: I }?.s J;55
d.. ss, 1924:::::::.,rvJ ,2.?v °-9°:
do Ss. 1925 .iii?- ?2._4' 6-30

9S 98Vi
99% 100 ii

Helrrz Co 7s, lft:',o. 0 .." \H ..

0"kinB Vall,y 6., IJ2,
'

, ^ J-»|

Kenn^Vp?syi6?3o23i0^J I F°"I'i" «: L lst & ref 7s -.9 oku 2^ » 6'49
J'rocter* O 7s. 1922 '. :',no " ,?0* '??do 7s, 1023. irn ... ,«7?.V ,1 -¦'

-_,-..... vo, ;,
odrlch conv 7h, 192Gulf Oil Corpn 6s, 1923... 99% 100Vdo 7s, 1933. 10 r ?,,4

,.66
0.90
6.6S

00 ,», 1823.... 101 777..r --'

Pub Ser N .1 conv'7.".¦'>-. 2ii'» 10J . t-li0
Reynolda Tob 6s 1932 'joo8 i"oSS> ?'*°Roebuck 7», 19?"' «2_? J??*1* 6.10
do 7s 1923

"3:" "* 1(,0'* «?t
Solvay & Co 8a. 1927.io";'4 i22i/ ^-90Southern Ry 6s. 9-2.' ,¦ 'S^> 7-'°
Southwn Bell T,| 7, '.j, ,2?^ ,*'> K '6

^vgsr.ifcgig JS|a:
BWlft & "0 7u! 1926. «?H ^°? B-40

Vwuumo "1 is"-", '* fl,'s "-'O

American Banking Service
in Foreign Lands

Capital (fully paid). $4,000000Surplus and Undivided Profits . $625 OQq

Park^Union
FOREIGN BANKING CORPORATION

56 Wall Street, New York
OFFICERS

Charle?. A. Holder President
T. Fred Aspden, Vice-Pr<*»Jdent
E. B. MacKenzie.Secretary
Irving V. Scott.Treasurrr

The Real Situation in

General Motor**

We have i s s u e d an
exclusive and compre-
hensive report contain-
ing reliable informa¬
tion and suggestions.
Copy sent on request.
tT e eordtally inrite you
to risil our Bonrd Room
nt our uptown offire.
126-130 East 39th Street

. STOCKS <S BONDS .

50 BROAD STR6E7T., NEV/ VCRK^

FINANCIAL

NOTICE
To General Cnsecured CredP.ors of Tl

Missouri, Kansas i: Texas Railway Com
pany of Texas:
On December 26, 1921, th,- Hon .!«-.'

C. Wilson, United States Diitri idg
1'or lhe Northern District of T.jjcas. ¦¦ t.
.,;. order In the Receivership Proceed
now pending In the Dallas Division o
said ''our: against The Miss- iri Kansas
.«i Texas Ral'.wa; Compan; r Texas
that certain cause entitied
IX THE DISTRH'T .''.rr.'T "1" TH!

UNITED STATES KOR THE NORTI
ERN DISTRICT OF TEXAS, I'.U.
LAS DIVISION.

'""niswl Union Trust Company ...r x»v
V'j- Plaintiff, vs The Missuuri. 7-7 i. r.«
it- Texas Railway Pompaiiy ol Texas. De
fendant In Equity. Consoli'lated Caus
N'o. 279450.
extending until February ' 19J2, the tirni
for filing general unsecdrcd claims of
ors againsi lhe defendant and rrferring ,-as...
to the midersigned Master iu Chancery fo
hearing, determlnation sto classifi ation, a;
thereln prescrlbed. Said order is enlillt
"ORDER E.VTENDING AND FINALL1

FIXING THE TIME WITHIN WH1C1
CLAIMS MUST BE FI LED,

.and provides among other things as foi
lows:

"Ordered. that the tin e for '¦ ing laimi
is hereby extended to February
and th.ORo having claims against th ,:
fendant, Tho Missouri, Kansas ,\

Railway Company of Texas, may i. stat
ments h, t of in th ma m e ere nal
prescribed. with A. B, Fianary. SpeciaM;i*:< s-. on or befor* said da and il
furthei ordered lhal ln cas. suc tin
or any ol them shall not be so liled on .-
pr-.or to said date, the holder or h
of >>u,-li claim or claims not so filed (otheithan the holders of b.-n.'s or other obl gatlons payable by said defendant Railwai
Company ar.d secured 1 -. mu.tgage ..'¦
pK-rlge of collateral, th. respei l> irus
tees of mortgages or trusl indentures g'veito secure payment of the same tl
holders of su,.ii claims ;i« mav hsi\-- be°i
approved for payment t.v orders hen
shall be barred t'rom sharing in ihe benetllor the distribution ..:' the moneys md proceeds ol the property of said d rcndr.nl
Kailway Company that now an o
after shall he In the liainis of lhe Pceiver in this cause, an! from sharing oparticipatlng in the b'-n-sii-* ol uiv distribution of the proceeds aristng fro'in :'¦-.
salo ol s^aid railroad ar.d othei pr. perp iisuch ha'.c shall hereafter be adjudged 'anddecreed in '>.:« cause.
"Claimants shall .>-..,¦ statements i.nature, dates of accrual and ..ints oitheir respective claims and demands duhverlrled by thi oath ,,.' the person o ssoioffl.-.'s- of the corporation making suchclaims with she Special daster. at I- -

S»fflf,°.'. No' ''"-' American Exchang. Ba ikBuilding, City of Dallas, State of Texan
shall Lf'V'V8 Whlch sh:<:i be°anowedshall draw interest to September 27. j :¦ i:.me ualo ot the appointment of the Ile'coiyer herein, without pr< iud .-.r.ghl claimants have io Ui,
j-.-cruing thereafter on the amounts foundio be due said claimants respcctivclv .¦

sa.d 27th ,Ihv of Septembu r l<U5"Any party t. this cause. ?:*.,!' i;.ar.d any party who flles his claim or de¬mand iu.aceordance with this order M,fila with said Special Master within thi Indays aiier February 1. :..¦ Bn ","1!
h"-Vebvao!-". lM-. .'""V""1 :i'":

K^^tiitSfSlS
aio lawfully entitied to paymenl Thefepecta Master may. l. hta dlscrjitioi, hia?Proot m respect to clain s contested or un'.otitested. in thc City of Dallas tU,.- i,.olsewhere. and shall notlf., Hl sollcitorso record of thc llmes and ,.;, ."$ Jmhearlngs and niRv adjourn mii-iii^alfc.a?M^e1ntf^b^ai-^i?BirXK..!tt .¦¦:¦'. ;H.$S^-his report ,,: -I ,."'., V" -vriting

cause, a>- well ... the sollci'o ci '
for the parties preBontintrsam* ni_,im«0!l,,Me"\annrd8'- i'hAl1 ¦..' n»»fl% hy the Special-Master, in writiiKj of .__... ".;,,, ,'r.-port or reports and itv ', N _?ld=ffl««HS3,7Stbe"f|l,,,J "t V.V. .rt8yS fl'0rn <h" ."¦' '

filed within BWh^twenly^^peViod" lhereport or reports shall stand conflrmed'"
Ma.t,P ln r;hancervA17B02I'l'm^»,T,ir'.chan»e Bank Building, Dallas. Toiai.

FINANCIAL MEETINGS

'fhn,,wiS'r'>r',lU:KT,N^ OF THB STOCK-p,^1. ..°' «he SWETLAND rkaltvOMPAW win be held at the oftlces ofthe con,pany, 339 West 39th Street N>wH.0r?93C2ltyVoraVhU A' M- '¦'».--«iHv. ,Un,i: y'.'. J..-_ ror the purnofe uf eii>,,im_r rn..

n^s .rA'i5?iJiaarc50» ""*«" «».' te
.tockhrdders ^ '° be n»»^'-J by the

KIXAN4 LAL

' No iUi
.7" vansas I olldated .;.»
'.-.,-¦
>n ;. Ofendant

lst. MV. >

----- ; . ¦¦

""¦
-- e to -.-.

-.!-:.<-...¦< '" hearlng
''¦¦-¦ .'. ¦.. atlon a* therta

'¦ owing |s s py of said '.'¦¦

ting- aptlon:
KXTENDIN TIME TO FM

U.MS W'lTll SPK.. [AL MASTER fl
¦' -'.'-" :. 1922.

Refcrring to the order of this .":.-
"retofore made a::.; ent red ln this -«-»

'.¦:.'-.- 17. I91" <-- .. ¦--,_.
time for fillng and 'referrhg'-¦ to Sp. ial "--.- - .- ... .;..;,.

da'.ed January ..... ..... .-.,
-- -. Was .- ¦-.:¦¦-

.-..''-; ! -' -- lt i.« I erebj
''':' :" ¦¦ -. :' ng clalnji

!anc rders an lt heretfls '' tende ¦¦> .-¦...-. -. a ,, .-.

'.' *' ha ¦'" .' - agalnat the d it:-'
xas Ralhrj

r ents ihereof ¦the -,....¦¦ sa era .James A Master at S'".'¦-:>-¦ na! Si:
'.¦'- =fe»«

?*.a - f Mttsouri
.¦ md i'. 1; further

'J'~:5. or »-r.
'

' ¦.'¦ on prior
holders I

ther .:-
is or other o7.ip::M':" .-¦¦'.-

.. Rallwa» '.:
:¦¦.:-¦ ,age or .. .,

-.-.-.. . truateej *'
'-.-- -- ares giren ti

'
.- -¦ atid lhe ic .-

TS olas ¦»¦* beeo »;¦
'¦''-'¦ -un btrt'ic)

al b"- ba .-..,-

eflt of th ...... , :... ,--

j 1 ¦¦ ¦'¦' said*fo&=:
Railwa .-. ,-. ¦.-i7--

-..- -. r- . .-

ihis caus , or ri-_ -i
*

:> distrfbti
prr f, -.» ule ¦. '»

-¦ ;¦¦ If wch -.'
-

,v idged ani :: "-

«

> :- « ! o- th. >!!.! '¦'
ite . to sep'.e-r.be- -'

''< ..- -.
* tppointment .' '"

'¦
: prejodice to th

. ..... daJm interest .
"

% the anwunts fou*
> '.'< '¦¦¦--.: ts, respectlvely. oesiH
ith iiaj oi .- 1915
Any party s iase> said Rece

partv Ries nis claim o' J"
mai ... (hig order :¦'

'

-: Uaster withir titin
days after F ;?.'.', a- answer*
an\ :.... f>d Witn him »»
'' '.'.¦- :..-.- iy rrn-es: lhe ¦->¦¦'¦
A aims an ;. so flled »«**»«.

f.- i to -. :c »'. Master W 7-

vestigate h, ar pr and report '¦'r':''
both as to tht justly owing tb»re«

.-- r ai ens by which t**i ' *

and aa - irder in whichtbe?
'. fu ed to payment. ¦-.

-i -M..-. la bi« d:^rr:io- IW«
pi oofs ¦¦¦.,. f clal na contested ¦'

un< ".:; st i 'he 'ity of St. Lonta '"

-¦ '.'. 1 -. -..; ia.ll n, tify » >r'' ::or- '¦.

of the es and pl u ea f all M*"*
.- .- .. ,Ui .. such hearings tjia

frora pla ¦¦. 11 ?¦'¦.
Said si.. m iS hereoy directed »

1".'i un ler order nlth a!! re*»c'.
¦.'¦' dillg, e and ma ;e and Ble ln "*.r*

port rts on all claims, or «*¦

--.,:¦..- ¦,.,-.., n Dften llled ar.d F-'-'
-.'¦¦-¦¦. .... Boiicltora of rec«J

this c ius, aa the Boiicltora
rocord. for thi partiea presenting "J1
claims ,- ,'.-.. Bhall be notiBefl '

the Special Mastei ln wrltlng. of the w"

Ing of said repori or re^rta. an-- '-

pan to ..- cause or holdiBg «"'¦' ."%
lalms .¦- mai flled sa aforeuw ¦_
.,:.' k .-.-,- ,na. within twenty ^*;
.,,;. .... ... .,,. fl;ins c* «ny .;,

repori of .;- Spe al Maater, flie .P*""
n tions h reto ExceptloOT^ »J» rtliled xvill not be , .nsldered by A* ^[Jand ' .;.. exceptious are flled **'-:h'!1'".'-j

twen. j -sv D-;od the report or; J**:*
-'-..: vtand .onfirnied The SpecuU-^J
¦..> herein shall causa that portlon«
nrder relating to the presenUtion **L^.lowanc, ..f claims t.-> r>. published *"--,
nith, once each week. for three a««^..weeks, in newspaper of gen"**1 S»j(,
;;.-:..-; published in the City of »'. 7»#K.
State of >l:s>.-.,H- in i new«pap«JilT'ol
ei il clrcul <- .ii pub ----- '-t" ,t"4«-Kansas City, State of Mlsaourl; in » .'. i1v
paper of general ircuiation P».","* m
the ¦':.- of ropeka. Ptate of^^

nowspaper of general clrculajw>'||lished in th citi ' Oklahoroa CWfeaB-
,f Oklahoma; and ln a ¦.?*sp»r»r °;.* e|

eral cir, ulation publi <hcd ln th* -1-
New Fork Stater-of S Tork. .,. ,r>

"ll is r-.--ii,.-i- order that the >>'-,','h,#
oi his Counsel, shall mail « C*,PL -/hiiorder to \\n.mplainant or plaintio. «.

^
¦"¦ their counsel. ln any sult »cr-u.; 0J
brought ,i!..i now p^n.ling ln any wu ¦.,.
loiiipetent jurisdiction. again*! 'tl<'Ki7.fendant, Missouri, Kanaas & Tesas i
wa> Company, an,i the Kec*'*',?r^ .-
make and file * schedule w'th the -^u.,Master herfin. showlng the llt1*'_.c-.'.|where pending, and nature and,*. -m
of all sutts now so pendtng »«*"?,'.."it
defendant Railway Compan) of *WB
lias knowledge or information."' _v

iSlgnedl WALTER H. SANBORJ-
JAMES A. SBDDg^JSpecial Master. ftoom S(M. Centfal -*>» . ,^

Bank Building. Seventh sae
Streets. Si Louis, Mo.

F1NANCUL MEETINGS

Ri,n niir i iRBrRoonMi co»rA?'!
lhe Annual Meoting *of «h« atockh»«ffl

or the Repub" I','eproonng/ 0"*P" .' ^
will h^ held *'. the offl.-e ot the >;i v,,-l
116 ^ ent Thlrty-aecond Street. «\"f .ndBf
City, on the T*w«nty-thlrd Vsy °f xtM
uaiy. 1932, m two o'clock l *'Vh. tntUM
purpoaa of olecting d'.-fctov* for tna "^m
Ing year, and for tha \ran«c «,_w ^M
other buslneas as may prvPO'-J **0""' 7B
fore tliH Meetfrig , b


